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Consolidated earnings
BT (mn) 2018 2019 20206 2021 @1AN113 1Q20 & unulsignnsznuain COVID-19
Normalized earnings 2,820 3,259 3,937 4,460
Net profit 3,005 3,259 3,937 4,460 fudunsinduin 2o TesUsuinsandwaneigwdns 46 um
Normalized EPS (Bt) 0.94 1.8 1.31 1.48 AN 40 VN deriawn1siiuie Defensive FMITONUNIBADAINE
EPS (BY) 1.00 108 131 1.48 1 16a Toolasuwansznuain COVID-19  sadaaan
% growth -91.8 8.4 208 133 muzufafofaaﬂmﬂuan an . vo o . .
ividend (Bt) 6o 100 170 1am uwalnauils 1020 @a Q- uaznasaa Y-y Tdifasanguoindanu
BV /share (Bt 602 595 648 631 30810 M-150 NG, mummaaﬂamaaﬂsuamanma wazEIBLLI
EV/EBITDA (x) 280 269 221 19.9 mvhmhmﬁuﬂumnaua?ﬂﬂnammﬂnm muu.m‘[uumvl'i 2Q20 29
Normalized PER (x) 44.7 38.7 32.0 28.3 T@lﬂ Y-Y uaza1anssieag Q-Q m'mqmma‘nﬂnmmk 2Q "i]"’(ﬂ'lﬂ'J'l 1Q ua
PER (x) 2.0 387 320 283 maLiaflma’mmamuﬂuﬂammmmﬂmmuumn mwuuamﬂnﬂiwumu
PBV (x) 7.0 7.1 6.8 6.7 Tadaiiia uaz cananlsasnauanieaaauls 2H20 1iasalFmsinnaa
Dividend yield (%) 3.8 2.4 2.9 3.2 Tnaifioztiaawanian 10% - 15% mu‘[saammsamuﬂwmnmaauaanm
ROE (%) 6.6 182  21.2 235 agluzavilane 2020 - aw 3Q20 lansznuagla msum‘liﬁ’fsomumumao
YE No. of shares (million) 3,004 3,004 3,004 3,004 WisARIHANDE u,ammmwuuamﬂm‘lsmumu‘lmj'sa 2H20 Nantsl3
Par (Bt) 1.0 1.0 1.0 1.0 WamlstmEnvion 2% TﬂmwNan'snmnn'ﬁﬂinammiaamu vHwnnls

Source: Company data, FSS estimates
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OSP (osp TB)

1Q20E Earnings Preview
(Btomn)
Sales revenue
Costs
Gross profit
SG&A costs
Interest charge
Profit from subsidiaries
Norm profit
Net profit
EPS (Bt/share)
Gross Margin %
SG&A as % of Sales
Net margin %

Source: FSS Estimates

AN 1392439 A I L1 2H20 13115 UL NN @ N T IR

1Q20E
6,685
4,332
2,353

1,417
5.0
50
882
906

0.302

35.2
21.2
13.6

4Q19
6,621
4,301
2,320
1,447
5.6

3

823
823
0.274
35.0
21.9
12.4

%Q-Q

1.0
0.7
1.4

-2.1

-10.7

1,567
7.2

10.1
10.1
0.2
-0.7
1.2

1Q19 %Y-Y
6,366 5.0
4,153 43
2,214 6.3
1,324 7.0
2.5 100.0
62 -19.4
888 -0.7
888 2.0
0.296 2.0
34.8 0.4
20.8 0.4
14.0 -0.4
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ALWAYS A STEP AHEAD OSP (OSP TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 25,027 24,297 25,610 28,684 31,552 Net profit 2,834 3,005 3,259 3,937 4,460
Cost of sales 16,764 16,414 16,664 18,530 20,288 Deprec. & amortization 1,077 1,074 989 1,299 1,332
Gross profit 8,262 7,883 8,946 10,154 11,264 Change in working capital -934 1,200 -376 69 -719
SG&A 5,033 4,947 5,688 6,167 6,721 Other adjustments -265 -271 -227 -143 -363
Operating profit 3,229 2,936 3,258 3,987 4,544 Cash flow from operations 2,711 5,009 3,645 5,162 4,709
Other income 311 515 576 574 631 Capital expenditure -1,108 -810 -3,691 -2,801 -1,000
EBIT 3,540 3,452 3,834 4,561 5,175 Others 807 -1,924  -1,501 383 155
EBITDA 4,617 4,526 4,823 5,859 6,506 Cash flow from investing -300  -2,733  -5,192  -2,418 -845
Interest charge 97 81 13 9 11 Free cash flow 2,411 2,275 -1,547 2,744 3,864
Tax on income 725 686 718 789 894 Net borrowings 651 -6,011 296 -17 -14
Earnings after tax 2,718 2,684 3,104 3,762 4,270 Equity capital raised 0 14,621 0 0 0
Minority interest -106 -57 -9 -57 -63 Dividends paid -4,061 -2,718  -3,181 -3,614  -4,058
Normalized earnings 2,567 2,820 3,259 3,937 4,460 Others 1 -410 640 -217 -115
Extraordinary items 267 185 0 0 0 Cash flow from financing -3,409 5,482 -2,245 -3,848 -4,187
Net profit 2,834 3,005 3,259 3,937 4,460 Net change in cash -998 7,757  -3,792  -1,104 -323
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 385 7,987 4,119 3,128 2,804 Growth (%)

Accounts receivable 2,502 2,617 3,180 3,143 3,458 Revenue -22.4 -2.9 5.4 12.0 10.0
Inventory 1,744 1,557 1,523 1,675 1,834 EBITDA 4.7 -2.0 6.6 21.5 11.0
Other current assets 1,657 479 516 421 430 Net profit 0.8 6.1 8.4 20.8 13.3
Total current assets 6,288 12,641 9,338 8,368 8,526 Normalized earnings -0.6 9.9 15.5 20.8 13.3
Investments 1,428 3,249 4,626 4,626 4,626 Profitability (%)
Plant, property & Gross profit margin 33.0 32.4 34.9 35.4 35.7
equipment 6,933 6,518 8,925 10,784 10,452 EBITDA margin 18.4 18.6 18.8 20.4 20.6
Other assets 548 1,049 1,435 1,284 1,382 EBIT margin 14.1 14.2 15.0 15.9 16.4
Total assets 15,198 23,456 24,324 25,062 24,986 Normalized profit margin 10.3 11.6 12.7 13.7 14.1
Short-term loans 6,020 0 0 0 0 Net profit margin 11.3 12.4 12.7 13.7 14.1
Accounts payable 1,902 1,981 2,244 2,031 2,223 Normalized ROA 18.6 12.8 13.4 15.7 17.8
Current maturities 89 89 97 89 89 Normalize ROE 85.1 16.6 18.2 21.2 23.5
Other current liabilities 3,081 2,588 2,915 3,331 2,901 Normalized ROCE 86.2 18.4 20.1 23.3 26.2
Total current liabilities 11,092 4,658 5,256 5,451 5,213 Risk (x)
Long-term debt 101 110 406 389 375 D/E 3.5 0.3 0.4 0.3 0.3
Other non-current liab. 566 442 639 430 316 Net D/E 3.4 -0.2 0.1 0.2 0.2
Total non-current liab. 666 552 1,045 819 691 Net debt/EBITDA 2.5 0.2 0.7 0.5 0.5
Total liabilities 11,758 5,210 6,301 6,270 5,904 Per share data (Bt)
Registered capital 231 3,004 3,004 3,004 3,004 Reported EPS 12.27 1.00 1.08 1.31 1.48
Paid up capital 231 3,004 3,004 3,004 3,004 Normalized EPS 11.11 0.94 1.08 1.31 1.48
Share premium 0 11,848 11,848 11,848 11,848 EBITDA 19.99 1.51 1.61 1.95 2.17
Legal reserve 23 265 300 300 300 Book value 0.97 6.02 5.95 6.18 6.31
Retained earnings 3,077 2,971 2,719 3,399 3,800 Dividend 17.79 1.60 1.00 1.20 1.35
Minority Interests 109 215 152 241 130 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 3,439 18,303 18,023 18,792 19,082 Valuations (x)
P/E 3.4 42.0 38.7 32.0 28.3
Norm P/E 3.8 44.7 38.7 32.0 28.3
P/BV 43.3 7.0 7.1 6.8 6.7
EV/EBITDA 4.6 28.0 26.9 22.1 19.9
Source: Company data, FSS research Dividend yield (%) 42.4 3.8 2.4 2.9 3.2
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